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FINANCIAL NEWS
AND COMMENT

Stocks React Further Under
More Pressure With a
Late Rally.

EUROPE STARTS DECLINE

Good Showing for Corn in July
Crop Report—Money
Tightens.

Not much of a ocoplous budget eof
marketwise news was manifestly re-
flected in stocks yesterday. It is pos-
sible that the Government crop report,
published shortly after the beginning of
the last hour, was sufficlently remote
from a discouraging exhibit to stimu-
late the modern upturn of the share
list before the close, but the market
{tself was heavy most of the day, with
weakness in the forenoon. It displayed
& tendency toward increased activity
on declines and the late rally was not
particularly animated.

Apparently the sagging tendencles of
the last few days were accelerated by
pressurs which emanated from abroad.
The London stock market was heavy
on Continental selling and thers was
weakness at Continental centres. Brit-
ish consols gold down again to their low
record level, and judging from foreign
exchange here the underlying strain on
money in Europe is far from relaxing.
Demand sterling was strong around
4.4690, and cables were very strong, with
indications that the new gold export
movement was not yet over. Respond-
ing to the firmness in exchanges the
Wall Street money market ®tightened
1 visibly and thera wers some signs that
| the Pittsburg financial difficulties were
having a widening effect on cash posi-
‘tl.r)nn and the disposition of lenders, It
{s very evident that the Pittshurg affalr
ia not goilng to be forgotten readily
That its direct consequences have not
been wholly exhausted is shown by the
recelverships granted for six subsidiary
lconl and coks companies of the Ameri-
can Water Works and Guarantee Com-
pany.

Europs was once mora a seller of
stocks in Wall Strest and some con-
Inection mifht be traced hetween the
|persistence of European liquidation and
the coursa of foreign exchangs which
%haa favored the further gold outgo,
.Canadian Pacific broke sharply, its fall
‘being construed as a token of European
attitudes. Accompanying the break =
ireport was circulated that the Cana-
'dlan Pacific contemplated a new issue
jof etock to the amount of $60,000,000,
but late in the day a formal denial
was made of any immediate intention
to do new financing. The action of
the stock on the report, however, was
generally unsettling because of the sig-
nificance which customarily attaches
to the movement of valuca under such
circumstances and the weakness spread
quickly throughout the list.

Washington news did not contribute
elements of support to prices. Squab-
Sling in Congress over the banking
bill and the projection of measures to
burden agricultural industry with farm
mortgages did not promote enthusiasm
for banking legislation. The fact was
also impressively developed that tariff
revirion {s being made more drastic in
the Benate. The railroad situation rep-
presented by the controversy with the
Eastern raillrad conductors and traln-
men waa ignored for the time bacause
of the Interstate Commerce Commis-
slon's report on the inquiry into the
New Haven system. Thers was no
pronounced Inclination to take excep-
tion to the findingm on the manage-
ment of the New Haven's flnances in
the past decade, and it may be maid
that the commission's strictures do not
maks matters any worse than they
have been. Of more importance Is
the commission's conclusion that Gov-
ernmental approval should be made a
requisite to acquisition of ona rajlroad's
securities by another and that capital
expenditures should be made only for
the direct improvement of rallroad
property.

‘The copper producers’ report showed
a decrease of 14,569,619 pounds in do-
mestic stocks of the metal last month,
but this was wholly the result of a
shrinkage of 20,000,000 pounds in pro-
duction, The falling off In production
was presumably the consequence chiefly
of the Nichols refinery strike,
greater interest wns the Government
report on cereals and hay as of July 1
‘Thia is ths earliest report of the year
of any definite nature, and in all re-
spects, excepting thes corn prospect, it
disclosed deterioration in June, The
fall of 20 points in the econdition of
spring wheat was twice as large as had
heen expected. The most reassuring
feature of the return relates to the sta-
tus of corn, the condition of which at
86.9 1s well ahova the average, and on
the large acreage mown a yield of almosat
3,000,000,000 bushels is Indicated. Be-
cause, however, of the monderate impalr-

ment of the other growing crops it is
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likely that close attention from now on
wil be given tothe weather over princl-
pal farm areas. The general agricultural
position seems to be that granted good
weather In the next few weeks the
country’s harvests will be at least sat-
jsfactory and may he abundant,
Unitell States bhonds continued to
weaken. Private sales of the 2 per
cents, were negotiated a littla ahove
98, and a sale at 98% was made on the
Btock Exchange, while the offering
price of the bonds was hrought closer
to the actual market., Thers ars about
$686,000,000 of the 2 per cemnts, held to
secure bank note circulation. At cur-
rent pricea for the honds something llke
$24,000,000 In lawful money would bhe
required to protect the parity of note
issues, Tt is sald that there is no firm
bid for any large amount of thes honds
above 86%. Posslbly calculations of
this kind are having something to do
with the marked recurrence of tight-
nesa in the domestic money market.

sald to ha under negotiation. Tt was
learned last night that the Northern

of one year 6 per cent. notes,

FINANCIAL NOTES.

The unusual featurs of the new Westing-
h'ouu notes heing offered by Kuhn, Loeb &
Co.
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BALKAN NEWS HITS
E LONDON MARKET

Heavy IAquidation From Oon-
tinent Causes Decline
in Prices.

AMERICANS ARE WEAK

Canadian and Union Pacifics
Affested Most—Little

Trading Elsewhere.
’

towpon, July 0—Fears of serious com-
plications in the Balkans oatused heavy
liquidation from the Continent to-day. re-
sulting in generally lower prices thmlh-
out the list. Rubber shares, mining stocks
and Mexican nmﬂll;- were among those
showing the greatest declines. '

Consols again touched the low record of
72% for momey and 72 7-10 for aooceunt.
Other gilt edged investment securities were

likewise affected.

Discount .rates in Dombard Strest were
higher.
Home ralls were weaker in eympathy
with the gemeral tone of the market and
thers seemead to be little buying for iavest-
ment.
Amerioans were frregular and tended
toward lower prices with Osnadian and
Union Paoific among the leaders in the
decline due to New York selling. Canadian
was 4% lower at 218% and Crand Trunk at
22% was off %. The list as a whols was
depressed and the market closed weak.

Paris, July 9.--Pricea on the Bourss te-
day were very heavy. Rentes closed 23
centimes lower at 83 franca 35 centimen,

BERLIN, July 8.—Prices were steady on
the Boerse to-duy w-uh Hrtlo trading.

MONEY IN NEW YORK.

Slight Hardening of Money Rates.

No mora gold was sngaged for axport yes-
terday. Call and time money ratea hard-
ensd, Fundas wera put forth reluctantly
and & better demand has developed Five
hundred thousand dollars was imported
from Camada by a New York bank. The Im-
perial Bank of Germany showed an encour-
aging weekly return. Cash holdings ax-
panded to the extent of §8,180,000,
loans and clrculation diminished.

Call money on the floor of the Stock Ex-
changs ruled at 24 per cent., the higheat
being 2'4 per cent. and the lowest 2 per

cent.
Ratea

while

Tima@monay rates wers stronger.
wera 31, per cent. for sixty Aaye, 45, @4y
per cent. for ninety days. 4 1-8@5 per
cent. for four monthe, 8% @5% per cent, for
five moanthe, 6% @& per cent. for six montha,
Commercial paper continued dull. Rutes
were Sl & per cent. for mixty and ninety
day bill recelvable, 814 per cent. for othera.

Sterling oxchangs hardened. Ratea were
48347 4 8225 for sixty days, 4 REROD 4 8605
for demand and 4.8735@ 4.8740 for cables

Domestic exchange on New York: Boston
—-I'ar. Charleston—RBuying, par, selling.
1-10e, premium. Clpemnati—FPar 't Paul
«——80c. premium. New Orieans=-Commercial,
28e. discount: banke, ll premium  Minne-
apolis—80c. premiug. Louls-—-10c. re=
mium. San Frane !u-n——"ne premium Mon-
treal-—6213¢, premium. Chicago—10¢. pre-
mium

Money in London, 8 per cent.; short bills,
4 6-18 per cent.; three monthe. 4 b 16 per
cent. Closing :\rln of conania, for
money and 7! 7-1¢ for account,

Paris cables qumm the closing price of

12

rentes at fraucs 38 eentimee. Exchange
on London, U5 franes 24% centimes. Private
rate of dircount In Paris, 38 per cent

Beriin sxchange on London, 10 marka 46
ptennigs. Private rate of discount in Berlin, |
4% per cent

The weskly
Rank of
changes:
marks;
dl=countsa,
treasury
notes in

statamant of the lmmrhl!
tiermany showas the following
Cash on hand increased 24,776,000 |
loans decreamed 49,278,000 marks; |
decreased 198,158 000 marks.
bills increased €,825.000 marks. |
circulation Aecreased 1%4.744,000
marks; dsposits decreased 32,000 marks;
go!d on hand increased 15.646,000 marks,
Commercial price of bar silver Iin New
York. 68%¢c.; In London, 24 15-184. Mexl-
can sflver dollars were gquoted at 48 @52e.
New York Clearing House statemant: Ex-
changens, $281.664.240; balancen, BI18.34]1 788,
Sub-Treausry cre: hl !lllunr- $136.123.

THE CU’EB MARKET.
Weakness unln develcmed in the out-
wide market yesterday causing a general
decline throughout the list. The volume
of transactions continued on a amall
scals. TUnited Cigar Stores declined to

InvestmentSecurities

Information and suggestions
regarding the proper invest.
ment of funds and the various
classes of securities best suited

for the requirements of each

Redmendade

33 Pine St., New York

First Mortgage
5% Public Utility Bonds §

ying an aythorized
Undeﬂ 18t -an ‘Iafundln uﬂ;d‘;'
oflow ul.oc-k equ!tr of $%,000,000

at present
\ Wil be nnﬂo lll umpt h Now York

Liberal Income Yield
Patticulare on epplication.

Ashiey & Company

111 Broadway, N. Y.

GIRARD TRUST Co.

PHILADELPHIA

Capital and Surplus, $10,000,000

E. B. MORRIS, President
W. N. ELY, Vice-Presidens
A. A. JACKSON, Vice.President:
C. 3. RHOADS, Vice.-Pres. & Treas
E. 8. PAGE, Secretary

(OLUMBIA Capital
KNICXERBOCKE $2,000,000
TRUST Surplus
(OMPANY $7,000,000 |

§

r ]

UNITED STATES .
MURTGAGE & TRUST €0

EAPITAL and SUHPLU& 06,000.000
‘Member R Y CleanngHoute Assocstion

ESTABLISHED 1894 I

Ford, SBacon & Davis
£ngtnecrs

CTA |
covsuumo Ewnwrm ‘
CONSTRUCTING ENQINEERS ||
OPERATING MANAGERS H
APPRAISERS {l

PROPERTIES FINANCED

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISC®

&m

INCORPORATRD —
OONSULTING and

CONSTRUOTION lﬂﬂlﬂllﬂl

PUBLIO SERVIOE PROPERTIES
FINANCED and MANAGED

80 Pine Street New York_

79%, a loss of '§. Rritish American To-
bacco receded 3. Standard Ol of New |
Jersey receded from 354 to 362 and Anglo-
American Ofl from 191 to 188  TUnited
States Light and Heat common lost 14,
and the preferred 3. Coppers were quiet.

clined 7-18 to 15-16. Canadian Gold-
Silver waa In good demand, advancing
3 points to 25. Alaska Gold Mines “full
paid” after falllng to 17 rallled to 17%,
leaving off at 17%%. Greene Cananea
eased off . In the bond department
the American Can debenture 5s sold at
8015 and Bingham and Garfleld Rallrond
€s at 99. RBrooklyn Rapid Transit 6 per
cent. notea declined % to 943%. Chicago
Elevated bs were under pressures, opening
% lower at 93% and receding to 928,

Transactions in detail in the market
yesterday were as follows:

Open- High- Low- Clos-

Sales ing. est. em. ing.
600 Anglo-Am Ofl...... 19y 19y 1M 19
1000 Alsaks Gold M £ p. 174§ 17% 17 1y
11% Braden Copper...... LU L Y
800 *Big Four........... 41 4 o “°
1600 British-Am Tob..... n 2 nY Y
100 British Col Cop..... N oy oy oy
1300 Buffalo Mines....... 3§ 233y 2y oy
%00 Can Gold-8ilw n % 2 ]
700 C O D Cons N 4 L T |
1200 Ely Con...vveonnsanse B 10 » 10
100 Florenoe ...ccoesees M 1] M 1]
800 Greena Can.......... 8% 6% 6% 0%

1% Goldfield Con....111-18 1 1110 1 11-16 1 1118

200 Jumbo Exten 1 10y 10y
800 Kerr Lake..... B0 24 8 3-18
100 La Rowe L S Y
9009 Manhat Trams 1IN 1918 1%
200 Nipiewing Minee g My oy
2 Puebla 8 & R, N M
1000 Btewart ....... 1018 1% 1918
600 Tri Bullion. % 9 %
4700 *Ton Merger ® n 1]
8500 Tuolumne Cop 1% 16-18 1 B-18
7 Uni Cigar Stores... 80 » ™ n
OWUBS It & Hest..... L. T L T L 1Y
10177 8 It & Heat pf.. 67 L} L1 87
2000 *Wettlaafer ........ 18 14 u 14
BONDS.
“ll'l‘li notes.... MO MM MY Mg
00 Chi K| fe..... LRI MY ey oty
10000 Am Cn.n deb Bs..... Y 0Ly M, 80l
2000 Bing & Gar RR 80. L] L] L]

'i?lh cents per share.

CURB STOCKS GLOITIG.

Y umnr Tuesds:
e /| y.

Bid, P, Asked,
AmMWrPaper............ 14 1M 14 14
Braden........cco0nvrenes flg 8 8y e
Britlsh ColCopper........ 2's 2§ 2'¢ 2%
Britlsh-Am Tob.......... 21§ 23 24 22
Glrous.... ... ..... 1% 1 1%
Greene Cananea. b 1] [}
Inter Rubber....... A4 Ty 1P
Kerr lLake.. g e ay
Lebigh Val Cosl 106 185 195
laRose,........... N 3y 24
Mines Co of Amert M g 2%
Mason Valley.... By ] By a
Manhattan Tranalt. ... .. 111-18 1% 1% 13
Marconlof Amnew ...... 4 4 2§ 4\
NipissingMines.......... A% 8§ 8y g
Tobacco Prod pf......... 85 M L¥] s
Tonopah Mining......... 4918 41118 4'4 "y
UnCig8CofAm..... ... 80 + M5 M'§ A0y
Un(‘l;s(‘o!.i\mpl A 1 [ 18 108 1156
Yukon Gold.. vaaprn D ang g 2

BONDS,

BRTMnotes. Ml MY Mg BN
Chiocago Elfle.. Ky @ By
Wtsrn Pac 8. .oy iuvv .. THE 77 ™ 7

Braden improved %, while Tuolumne de- |

H. M. BYLLESBY & CO.

Incorporated
Chicago New York
| aeeranee Tty 1y
I Purchase, Finance, Construct and Operats
geetﬂ%l-i‘h Gas, Street Railway and
ater Fower l.’lftl
Eaxminations and Reporte
Utility Securities Bought and SoM,
—

DAILY FINANCIAL CALEN'DAL

EX DIVIDEND.

American founders, quartarly, com., '11
American founders, quarterly, pfd, 1
quarterly,

I‘;ullltl.nl Company of America,

lehmm Walker Refactories, quarterly, 1.
Grest Northern lemu‘. quarterly, 1%
Tanieh Velley' Coat Saleg 24
alley Co 4.
M1 u‘o Company of Amﬁu quarierty, 1%
]ll\ IDENDS PAYARBLE,
Ahmeek quarterly, $i
Atlantie (’om 'f.ino Ratlroad, reoe., B
Aurors, Elgin and Chicago, quariefly, eem,

?‘Amr& Elgin and Chicage, quarterly, pfd.

1lam P. Bonbright, quafer! d, 1%
Canadian Westingh :un.“m:l.ﬂ-r ¥, nm
Denver and Northwestern, quarterly

New \nrlﬁ Mutual Gas Light, semi anousd, &
L nd Oklahoma, quarterly, $i.

Phi .daiphu and Camden Ferry, auasterly, &
Philadelphia and 'I‘renlnn. qumerlv e
Reading Company, 2 pfd.,

Trinidad Etn-ln- uaru-ﬂy }&

Union Switeh and Rignal, qu

Union Switch and ‘ulnal quarterly mr

'Yllrljlnl. Railway and Power, n—ml nm il

P Wesiorn Ohle Rallway, 204, 1%
SUB-TREASURY STATEMENT.,

TUESDAY.
Pald by Bub-Treasury {0 banks.....
Pald by banks to Sub-Treasury. . ...

Gain te banks on day's transactions. §34%020

SINCE FRIDAY LAST. A

Pald by Sub Treasury 1o banks....... §7,04 &
Paid by banks to Sub Treasury....... 18,088

- §2,004 0%
2,841 0

T.ons te banks §8,700.7
Loss 4 o banks same period ‘previons

P50 00

leo !Invk .\t-rhot.
WEDNESDAY, Tuly »

Receipts of beeves were 2,082 head in
fuding 3% cars for the market, mak' ¢
with previous arrivals 2% cars en  sa
Hteern were In mora active demond =
10¢. higher; bulls slow to a fractlon lows
nod and cholee fat cows flren to
Igher; others slow to a fraction Inwe
The vards wers cleared.  Common to ¢h L]
Eteers lnld at III nfrt'l‘. per 100
547 48, fry ted
H 3' one ex'ra
v ] Diressed beef firm ut !
18'4¢c. for native sldes. Exports to
#0_sheep to Bermuda

Receipts of calves ware 12338 head, !
cluding 2.77% for tha mnarke* Ve

active and firm with som
buttermilks wers strong "amiman t |
veals sold nt Lo f1l p 100 1ba
&t SR ES butteriidia calve nt fds
grasers and fed « .‘\u at %y §7.00 rer
calves liigher ! RULERNT for
dressed veals and laul.-',ur. for count’
dressed. .
Recelpta of sheep end lamhs wers 7
head, Including 19'g cars for the mar
Hhapr were Loc, higher; lambs activa
wteady, and all the toclk wos want’
] mon to cholce sheep (owes) lnld
$0.25G 85 per 100 Ihe; culls at §2 6078
cholea handy wi llwr- nt §i; m*llnr\‘ t
prime lambs at §x 200089 Dressed 1
fnrm at sw il unlh prime wethers ee ¥
at 11y, slresaed baombe flrm at 14y
and hog dressed at 1oty
Recelpts of hogs wera 6110 head, !
cluding % cara for the market, Prices
20® 30c., higher, with heavy to light !
selling at §5.50@ 9950 per 100 lbs, revg!
at §0.18. o o o bl o bt



